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far to go in the 'wheat fields' without drifting too far into 
agriculture; and how far to venture in the 'markets' without 
inadvertently leading the reader into speculation. Then, too, 
there are statistics and the methods of grain handling and milling, 
all of which are touched upon lightly. And yet, another 400 
pages might be written on these phases of the subject; another 
volume on wheat-growing, and still another on speculators and 
speculation, corners and manipulation. But realizing the vast- 
ness of his theme, the author has taken the thought of wheat 
in its commercial importance mainly, as an imaginary rope on 
which to hold, to keep from drifting too far in any one direction." 
At the present time, when the question of grading, storing, 
inspection and governmental standardization are so prominent; 
when congress, state legislatures, national farmers' associations 
and commercial bodies have the question of speculation up for 
serious consideration, a continuation of this good beginning 
would be highly acceptable. A page or two in the appendix 
describing the London, Paris, and Berlin stock exchanges touches 
upon the question of investment and speculation. 

TT . ., r^r- , John Lee Coulter. 

university oi Minnesota. 

The Ocean Carrier. By J. Russell Smith, Assistant Professor 
of Industry in the Wharton School of Finance, University 
of Pennsylvania. (New York: Putnam's Sons, 1908. Pp. 
xi, 344. $1.50 net.) 

For a decade Professor Smith has been much interested in 
ocean commerce, and the present volume, which he styles an 
Economic Study of the Ocean Service, may be said to represent 
his mature thought upon the subject. 

The book is divided into two parts. Part i, with its twelve 
chapters, takes up more than two-thirds of the volume and deals 
with The Service of the Ocean Carrier. Here is set forth in 
interesting fashion an account of the evolution of the ship and 
its means of propulsion, the organization of ocean carrying, the 
leading routes of ocean commerce; and the story of the merchant 
carrier and its successful rival, the line. The greater part of the 
space is given to the public carrier, the line — its origin, its devel- 
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opment, its normal type, its exemplification, (particularly as 
regards the railroad steamship line), on the various ocean routes 
and in the coasting trade. 

The six chapters of part ii are devoted to the Rates of the 
Ocean Carrier. Chapters 1 and 2 explain the differences in 
theory as regards charter freight rates as compared with line 
freight rates. Chapters 3, 4, and 5 are given up to a discussion 
of agreements for rate control and description of line system 
rates between America and Europe. Mr. Smith's conclusions in 
chapter 6 may be stated best in practically his own words: 
"As regards the technical side: First, the change from sail to 
steam goes on apace. Sailing vessels are now doing but 5.3 per 
cent of the world's ocean carrying and they will carry a smaller 

proportion in the future Second, the tramp as a 

factor in traffic appears to be relatively on the decline and abso- 
lutely on the increase. It is conceivable that in a few decades 
the tramp may assume a stationary and possibly a declining 
total of service. . . . Third, the private steamship line seems 
destined to have considerable absolute growth. . . . Fourth, 
the railroad steamship line is also steadily increasing and its 
Ukelihood of development is greater along coasts when the cur- 
rent of ocean trade is at right angles to the coast line. 
As regards management: First, there is steady increase in the 
size of the management unit, the line or system. 
Second, the greatest problems lie around the question of rates. 
Charter traffic rates are governed by competitive forces. Line 
traffic rates are more under the control of rate agreements and 
there is visible a distinct movement toward the increase of rate 
control. These agreements must limit themselves to minimum 
rates and there must be rather frequent readjustments of rates 
and of traffic divisions. Strong agreements must be dominated 
by some strong central force. Just how far this rate control 
shall go and how much it is likely to cause hardship through 
excessive rates it is difficult to predict." 

In a work that is largely of a pioneer character, it would be 
strange if defects did not appear. Many of the details given 
are unimportant and many important details are lacking; the 
matter is historical and descriptive, rather than keenly analyt- 
ical; frequently space seems to be given according to informa- 
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tion possessed rather than according to relative value; biblio- 
graphical data are weak, especially as regards the foreign lan- 
guages; organization of material is often not of the clearest. 
Probably Mr. Smith would be the first to grant all of these 
criticisms. Nevertheless The Ocean Carrier is the best treatment 
we have of the subject in the English language. Its wealth of 
illustrations, maps, and diagrams give it interest and concreteness, 
and the book should appeal to the general reader quite as much 
as to the economist. 

L. C. Marshall. 
The University of Chicago. 

Proceedings of the First Annual Convention of the Atlantic Deeper 
Waterways Association, held at Baltimore, November 17-19, 
1908. Compiled and Edited by Addison B. Bubk, Secre- 
tary-Treasurer. 

The Economic History of the Anthracite-Tidewater Canals. By 
Chester Lloyd Jones, Instructor in Political Science, Uni- 
versity of Pennsylvania. (Philadelphia: Publications of the 
University of Pennsylvania. No. 22, Series in Political Econ- 
omy and Public Law, 1908. Pp. 181.) 

The Atlantic Deeper Waterways Association was organized at 
a conference in Philadelphia in November, 1907, to promote the 
construction of a chain of canals along the Atlantic Coast and 
thereby to create an inland waterway from Maine to Key West. 
Its practical activities have thus far been confined to the endeavor 
to secure congressional sanction and an appropriation for a sur- 
vey of the route, but its orators, under the hospitable influence 
of the Baltimore atmosphere, went far beyond this point in their 
first convention, to picture the extraordinary commercial and 
military advantages that would be derived from the undertaking. 
A few of the addresses contained information, and should be 
read by those interested in waterway development, notably the 
two on New England conditions by Lt. Col. J. C. Sanford and 
Edward Parrish, United States Engineers, and that by George 
E. Bartol, President of the Philadelphia Bourse, on Delaware 
River Improvements. But the large proportion of the addresses 



